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6PDOODQG0HGLXP(QWHUSULVHVLQ&RQVWUXFWLRQ
60(¶V SOD\ DQ LPSRUWDQW UROH LQ WKH FRQVWUXFWLRQ VHFWRU JOREDOO\ 60(V DUH GHILQHG DV QRQVXEVLGLDU\
LQGHSHQGHQWILUPVZKLFKHPSOR\OHVVWKDQHPSOR\HHVZKHUHVPDOOILUPVDUHJHQHUDOO\WKRVHZLWKIHZHUWKDQ










RWKHU VSHFLDOLVHG VHUYLFHV SURYLGHUV HDFK RI ZKRP FDQ EH FRQFHSWXDOLVHG DV D ILUP 7RJHWKHU ZLWK RWKHU
VWDNHKROGHUVWKH\PDNHXSWKHLQGXVWU\5HVHDUFKHUVKDYHDUJXHGIRUWKHUHOHYDQFHRIQHZSURGXFWLRQSKLORVRSKLHV
XQIROGLQJ LQ PDQXIDFWXULQJ WKDW UHTXLUH SURGXFWLRQ DFWLYLWLHV WR EH DQDO\VHG DV SURFHVVHV DV DJDLQVW IXQFWLRQV















7KLV SDSHU DYHUV WKDW RUJDQLVDWLRQV FDQ GHULYH HFRQRPLF EHQHILWV DV DOVR PDQDJHULDO NQRZOHGJH VNLOOV DQG
H[SHULHQFH WRPDNH D VLJQLILFDQW GLIIHUHQFH LQ H[SORLWLQJ QHZ RSSRUWXQLWLHV DQG SURSRVHV 7HFKQLFDO ,QWHJUDWLRQ
2SHUDWLRQDO,QWHJUDWLRQ,QWHU2UJDQLVDWLRQDO,QWHJUDWLRQDQG6WUDWHJLF,QWHJUDWLRQ
$ %XVLQHVV 3URFHVV
9LHZ RI WKH ,PSDFW RI
,&7LQ5HDO(VWDWH>@
7KHSDSHUKLJKOLJKWVWKHQHHGIRUFRQWURORYHUSURMHFWUHVRXUFHV±PDWHULDOVPDQSRZHUPRQH\DQGWLPHVFKHGXOHV
LQ DQ RYHUDOO HIIRUW WR HQVXUH VWDNHKROGHU VDWLVIDFWLRQ PHHWLQJ FXVWRPHU VDWLVIDFWLRQ ZLWKRXW FRPSURPLVLQJ RQ
SURILWDELOLW\
*:L0$; UROORXW WR





EXVLQHVVPRGHOVRIFRUH ,&7RSHUDWRUV LQ WKHGD\V WR FRPH0DMRUGULYHUVRI WKHVHQHWZRUNV LQFOXGH DSULFHRQ
OHJDF\ VHUYLFHV E KLJKHU DQG YDU\LQJ EDQGZLGWK UHTXLUHPHQWV RQ PRELOH QHWZRUNV RZLQJ WR SUROLIHUDWLRQ RI
DGYDQFHG HGJH FOLHQWV OLNH L3KRQHV DQG KLJKHQG VPDUW SKRQHV DQG F QHZHU:HEEDVHG GDWD DSSOLFDWLRQV DQG
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)RU H[DPSOH DQ LQYHVWLJDWLRQRI IDFWRUV DIIHFWLQJ ,&7DFFHSWDQFHZDVXQGHUWDNHQ LQ WKH8.ZLWK60(V
7KLV FRQFOXGHG WKDW VPDOO EXVLQHVVHV WKDW UHDGLO\ DGRSWHGQHZ LGHDV DQGZHUHZLOOLQJ WR H[SORLW QHZNQRZOHGJH
ZRXOGKDYHDFRPSHWLWLYHHGJHRYHU WKHLU FRPSHWLWLRQ >@7KHPDLQ LQFHQWLYHVEHKLQG WKHDGRSWLRQRI ,&7VE\
60(V UHODWH RVWHQVLEO\ WR µJDLQ¶ HJ UHGXFHG WUDQVDFWLRQ FRVWV ORZHU ULVN LQIRUPDWLRQ JDWKHULQJGLVVHPLQDWLRQ
LQFUHDVHG LQYHQWRU\ FRQWURO DQG TXDOLW\ FRQWURO LPSURYHG UHODWLRQVKLSV ZLWK FXVWRPHUV DQG VXSSOLHUV DQG WKH
LQFUHDVHGFRQWURORYHUGLVWULEXWLRQDQGPDUNHWLQJRISURGXFWV
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&RQYHUJHQFH RI YRLFH WH[W






















EXVLQHVV LQZKLFK WKH VRIWZDUH FDQ EH XVHG WKLVPDNHV IRU RSSRUWXQLWLHV IRU FXVWRPLVDWLRQ DQG FRPPXQLW\













FRPSOH[LWLHV FDXVHG GXH WR WKH LQWHUVHFWLRQ RI GHPDQGVLGH IDFWRUV VXSSO\VLGH IDFWRUV DQG VSHFLILFLWLHV RI WKH
FRQVWUXFWLRQVHFWRU7KHVHFRPSOH[LWLHVKDYHEHHQHQFDSVXODWHGDV³GHILFLW´DUHDVIRUWKHVHFWRUZKLFKKDVUHVXOWHG
LQORZDGRSWLRQRI,&7E\WKHFRQVWUXFWLRQVHFWRULQJHQHUDODQG60(VLQWKHFRQVWUXFWLRQVHFWRULQSDUWLFXODU>@



























EHVW VXLWHG WR EH FRPELQHG 'XH WR WKHLU SURFHVV VLPLODULW\ WKH WZR PHWKRGRORJLHV FDQ EH HDVLO\ FRPELQHG
*HQHUDOO\VSHDNLQJ WKHRXWSXWRI WKHGLIIHUHQWSKDVHVRI WKH'HOSKLPHWKRGFDQEHXVHGDV LQSXWIRU WKHVFHQDULR
PHWKRG DQG YLFH YHUVD ,Q WKLV FDVH WKH PHWKRGRORJ\ DGRSWHG ZDV WKH 3URVSHFWLYH 3URFHVV $SSURDFK 8VLQJ
6FHQDULR3ODQQLQJ7HFKQLTXHVLQFRQMXQFWLRQZLWK'HOSKLZLWKLQGXVWU\H[SHUWVDFURVVWKHERDUG$VFHQDULRLVWKH
VHW IRUPHGE\ WKHGHVFULSWLRQRID IXWXUHVLWXDWLRQDQG WKHFRXUVHRIHYHQWV WKDWHQDEOHVRQH WRSURJUHVV IURPWKH
RULJLQDOVLWXDWLRQWRWKHIXWXUHVLWXDWLRQ>@6FHQDULR3ODQQLQJ63LVDGLVFLSOLQHGPHWKRGIRULPDJLQLQJSRVVLEOH
IXWXUHV WKDWRUJDQLVDWLRQVLQGXVWULHVKDYHDSSOLHG WRDJUHDW UDQJHRI LVVXHV >@$OVRFDOOHG VFHQDULR WKLQNLQJRU
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7KHUHLVDGLUHFWUHTXLUHPHQWIRU,&7V\VWHPVWRWUDQVIRUPWKH60(FHQWULFVHFWRUVLPLODUO\ LW LV LPSRUWDQW WR
DFNQRZOHGJHWKHQHHGIRUDSSURSULDWHHFRQRPLHVRIVFDOHDGRSWLQJFRPPRQVWDQGDUGVSURWRFROVDQGJXLGHOLQHVIRU




&ORXGEDVHG LQIUDVWUXFWXUHVDQGRSHQVRXUFHQHHG WREHFRQVLGHUHG IRUGLIIHUHQWFRPSRQHQWVRI WKHVROXWLRQ WR
PDNHWKHVHVROXWLRQVDIIRUGDEOHWRVPDOOHURUJDQLVDWLRQV,WLVUHFRJQLVHGWKDWD7RWDO&RVWRI2ZQHUVKLSFRPSDULVRQ
QHHGVWREHPDGHEHIRUHPDNLQJDVSHFLILFFKRLFHDQGDEODQNHWSUHIHUHQFHLVQRWDGYLVDEOH:KLOVWWKHVHLVVXHVDUH





)RUH[DPSOH WKHGLIIHUHQW FDWHJRULHV LQ WKH VROXWLRQ ODQGVFDSHFRXOGEH IXUWKHUGHFRPSRVHGDQGFXVWRPLVHG LQWR
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